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OATH OR AFFIRMATION

i, Curtis Carpenter , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement andsupporting schedules pertaining to the firm of

Affiliated BankersCapital, LLC , as

of December 31 , 20 18 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director hasany proprietary interest in any account

classified solely as that of a customer, except as follows:

None

CRYSTALRAINWATER-SHEDD

NMyC Oms onE7x9pit
July29.2020

Signature

President

Notary Public

This report **contains (check all applicable boxes):
2 (a) Facing Page.
2 (b) Statement of Financial Condition.
2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented,a Statement

of Comprehensive Income (as defined in §210.1-02of Regulation S-X).

6/ (d) Statement of Changes in Financial Condition.(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

6 (g) Computation of Net Capital.(h) Computation for Determination of ReserveRequirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

D (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 1503-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 1503-3.

[] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

/ (l) An Oath or Affirmation.
/ (m) A copy of the SIPC Supplemental Report.
0 (n) A report describingany material inadequacies found to exist or found to have existed since the date ofthe previousaudit.

**For conditions ofconfidential treatment of certain portions of this filing, seesection 240.17a-5(e)(3).
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9 REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Members

of Affiliated Bankers Capital, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Affiliated Bankers Capital, LLC as of December 31,
2018, the related statements of operations, changes in members' equity, and cash flows for the year then ended, and the related
notes and schedules (collectively referred to as the "financial statements"). In our opinion, the financial statements present

fairly, in all material respects, the financial position of Affiliated Bankers Capital, LLC as of December 31, 2018, and the

results of its operations and its cash flows for the year then ended in conformity with accounting principles generally accepted
in the United States of America.

Basis for Opinion

G These financial statements are the responsibility of Affiliated Bankers Capital, LLC's management. Our responsibility is toexpress an opinion on Affiliated Bankers Capital, LLC's financial statements based on our audit. We are a public accounting

& firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to beindependent with respect to Affiliated Bankers Capital, LLC in accordance with the U.S. federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to

error or fraud. Our audit included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a

test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the

accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the
financial statements. We believe that our audit provides a reasonable basis for our opinion.

Emphasis of Matter

Note 1 has been updated to properly reflect the number of locations to one. Note 2 has been properly updated to properly reflect
Affiliated Bankers Capital, LLC's revenue recognition policy. Note 6 has been added to properly reflect the commitments and

contingencies. The reissued report properly reflects these notes.

Auditor's Report on Supplemental Information

The Computation of Net Capital and Aggregate Indebtedness Under Rule 15c3-1 (Schedule I), the Computation for
Determination of Reserve Requirements Under Rule 15c3-3 (Schedule II) and the Information Relating to the Possession or

Control Requirements Under Rule 1503-3 (Schedule III) (collectively, the "Supplemental Information") has been subjected to

audit procedures performed in conjunction with the audit of Affiliated Bankers Capital, LLC's financial statements. The

Supplemental Information is the responsibility of Affiliated Bankers Capital, LLC's management. Our audit procedures
included determining whether the Supplemental Information reconciles to the fmancial statements or the underlying accounting
and other records, as applicable, and performing procedures to test the completeness and accuracy of the information presented

in the Supplemental Information. In forming our opinion on the Supplemental Information, we evaluated whether the

Supplemental Information, including its form and content, is presented in conformity with 17 C.F.R. §240.17a-5. In our
opinion, the Supplemental Information is fairly stated, in all material respects, in relation to the financial statements as a whole.

BAUER & COMPANY, LLC

We have served as Affiliated Bankers Capital, LLC's auditor since 2018.

Austin, Texas

& February 27, 2019, with the exception of the matter discussed in our "emphasis of matter paragraph above" for which the date isFebruary 12, 2019

Bauer & Company, LLC
5910 Courtyard Drive #230 Austin, TX 78731
Tel 512.731.3518 / www.bauerandcompany.com



AFFILIATED BANKERS CAPITAL, LLC
Statement of Financial Condition

December 31,2018

Assets

Cash and cash equivalents $ 283,599
Total assets $ 283,599

Liabilities and Members' Equity
Liabilities

Accrued liabilities $ -

Total liabilities

Members' equity 283,599
Total liabilities and members'equity $ 283,599

The accompanying notes to the financial statements are an integral part of these statements.



AFFILIATED BANKERS CAPITAL, LLC
Statement of Operations

For the Year Ended December 31, 2018

Revenues:

Professional services, related party commissions $ 1,006,785
Total revenues 1,006,785

Operating expenses:
Professional fees 16,870
Software license fee 2,405
Insurance 2,283

Related party labor allocation 558,729
Related party commission allocation 411,597

Total operating expenses 991,884

Net income before income taxes 14,901

Income tax expense

¾ Net income $ 14,901

The accompanying notes to the financial statements are an integral part of these statements.



AFFILIATED BANKERS CAPITAL, LLC
Statement of Changes in Members' Equity
For the Year Ended December 31, 2018

Balance at December 31, 2017 $ 268,698

Net income 14,901

Balance at December 31,2018 $ 283,599

4
The accompanying notes to the financial statements are an integral part of these statements.



AFFILIATED BANKERS CAPITAL, LLC
Statement of Cash Flows

For the Year Ended December 31,2018

Cash flows from operating activities:
Net income $ 14,901

Adjustments to reconcile net income to net cash provided by operating activities:

Change in assets and liabilities:

Accrued expenses andother liabilities (225)
Net cash provided by operating activities 14,676

Net increase in cash 14,676

Cashand cashequivalents at beginning of year 268,923
Cash and cash equivalents at end of year $ 283,599

Supplemental disclosures of cash flow information:

Income taxes paid $ -

Interest paid $ -

The accompanying notes to the financial statements are an integral part of these statements.



AFFILIATED BANKERS CAPITAL, LLC
Notes to the Financial Statements

December 31,2018

Note 1 - Nature of Business

Affiliated Bankers Capital, LLC (the "Company"), a Texas limited liability company, was organized in September
1999. The Company processes brokerage transactions in the banking industry solely for ASCIB, L.P.,a related

party through common ownership. The Company is registered asa broker/dealer with the Securities and Exchange
Commission ("SEC") and is a member of the Financial Industry Regulatory Authority ("FINRA"). The Company
has one office located in Texas. The Company operates under the provisions of paragraph K(3) of Rule 15c3-3 of
the SEC involving the sale of corporate securities andbusiness brokerage activities.

The Company has claimed exemption from Rule 1503-3 ("Rule") under section (k)(2)(i) of the SEC, and
accordingly is exempt from the remaining provisions of that Rule.

Note 2 - Significant Accounting Policies
Basis of Accounting

These financial statements are presented on the accrual basis of accounting in accordance with generally accepted

accounting principles whereby revenues are recognized in the period earned and expenses when incurred.

Cash Equivalents
For purposes of the statements of cash flows, the Company considers short-term investments, which may be
withdrawn at any time without penalty, which will become available within three months or less from the date of
the financial statements to be cash equivalents.

§ Use of Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires management to make estimates and assumptions that affect the reported amounts of
assets and liabilities anddisclosureof contingent assets and liabilities at the date of the financial statements and the

reported amounts of revenues and expenses during the reporting period. Actual results could differ from those
estimates.

Securities Transactions
Purchases and sales of securities are recorded on a trade date basis. Commission revenue and expense are recorded

on a settlement date basis, generally the third business day following the transaction. If materially different,
commission revenue and related expenses are recorded on a trade date basis.

Financial Instruments and Credit Risk
Financial instruments that potentially subject the Company to credit risk include cash and receivables from
customers.

Income Taxes

The Company elected to be taxed as a partnership under the provisions of the Internal Revenue Code. As a result,
all federal income tax liability or expense is paid by the members of the Company.

The Company is subject to Texas franchise tax. The tax is based on taxable margin, asdefined under the law, rather
than being based on federal taxable income. For Texas Franchise Tax, the Company is considered an affiliate of
Sheshunoff Management Services and is included in the Combined report filed yearly by Sheshunoff Management
Services. For the year ended December 31, 2018, the Company's allocated Texas Franchise Tax expense is not

significant. 6



AFFILIATED BANKERS CAPITAL, LLC
Notes to the Financial Statements

December 31,2018

$ Revenue Recognition
The Company processes brokerage transactions in the banking industry solely for ASCIB, L.P.Each time ASCIB
enters into a transaction, the Company receives a commission based on a related party agreement. The

Company recognizes revenue when persuasive evidence of an arrangement exists, services have been performed on
a completed transaction, the fee is fixed or determinable, and collection of the resulting receivable is reasonably
assured. The investment banking fees are earned from providing merger-and acquisition and advisory services.
Investment banking transactions may be completed on a best efforts basis.

Management Review
The Company has evaluated subsequent events through the date of the Report of Independent Registered Public
Accounting Firm, which is the date the financial statements were available to be issued.

Recent Accounting Pronouncements

In May 2014, the Financial Accounting Standards Board ("FASB") issued Accounting Standards Codification 606,
Revenue from Contracts with Customers ("ASC606"). The new accounting standard, along with its related

amendments, replaces the current rules based U.S.GAAPgoverning revenue recognition with a principles-based
approach. The Company adopted the new standard on January 1,2018 using the modified retrospective approach,
which requires the Company to apply the new revenue standardto (i) all new revenue contracts entered into after
January 1, 2018 and (ii) all existing revenue contracts as of Januaryl, 2018 through a cumulative adjustment to
equity. In accordance with this approach, our revenues for periods prior to January 1,2018 will not be revised. The
core principle in the new guidance is that a company should recognize revenue in a manner that fairly depicts the
transfer of goods or services to customers in amounts that reflect the consideration the company expects to receive
for those goods or services. In order to apply this core principle, companies will apply the following five steps in
determining the amount of revenues to recognize: (i) identify the contract; (ii) identify the performance obligations
in the contract; (iii) determine the transaction price; (iv) allocate the transaction price to the performance obligations
in the contract; and (v) recognize revenue when (or as) the performance obligation is satisfied. Each of these steps
involves management's judgment and an analysis of the material terms and conditions of the contract. We do not
anticipate that there will be material differences in the amount or timing of revenues recognized following the new

$ standard's adoption date, Although total revenues may not be materially impacted by the new guidance, we do
anticipate significant changes to our disclosures based on the additional requirements prescribed by ASC 606.These
new disclosures include information regarding the significant judgments used in evaluating when and how revenue
is (or will be) recognized and data related to contract assets and liabilities.

Note 3 - Significant Provisions of the Company's Limited Liability Agreement

The equity interests of the Company are owned by an individual and two trusts. The Company has Series A and
Series B share interests. The Company has authorized 1,000,000 share interests. As of December 31, 2018, the
Company has issued and outstanding 100 shares of Series A Share Interests ("Series A") and 999,900 shares of
Series B Share Interests ("Series B").

O 7



AFFILIATED BANKERS CAPITAL, LLC
Notes to the Financial Statements

December 31,2018

Each Series A member shall be entitled to one vote with respect to the conduct of the business of the Company on

all matters. Series B members do not have voting rights with respect to the business of the Company or otherwise.
The Company's profits and losses shall be allocated to each member in proportion to their share interests owned,
without regard to class. The Company's duration is perpetual. The Company can be dissolved as a result of the
following events: bankruptcy; decision of the members holding a majority of the share interests to dissolve the

Company; sale or disposition of all or substantially all of the Company's property; or dissolution of the Company
pursuant to operation of law or judicial decree.

Upon wind down or dissolution of the Company, the members shall be entitled to receive, after paying or making
reasonable provision for all of the Company's creditors to the extent required by the membership agreement, the
remaining funds of the Company, pro rata in proportion of positive balancesin the capital accountsin theCompany.

Note 4 - Fair Value Measurements

The carrying amounts of the Company's financial instruments, which include cash and cash equivalents,
approximate their fair values due to their short maturities.

Note 5 - Related Party Transactions
The Company is affiliated with several other companies that are owned andcontrolled by the same individual that
owns and controls the Company. These companies are Sheshunoff Management Services, LP ("SMS"), ASCIB,
LP ("ASCIB"), and AS Agency, LLC ("ASA"). The Company and its affiliates are under common control and
the existence of that control creates operating results and a financial position significantly different than if the

companies were autonomous.
Related party revenue:
Significant judgments
Related party revenue from agreements with ASCIB and ASA includes commission income on brokerage
transactions with the affiliates. The recognition and measurement of revenue is based on the assessment of the

related party agreement terms. Significant judgement is required to determine the commission percentage used to
allocate revenue for each brokerage transaction.

Related party commissions:
The Company earned $1,006,538 of its related party professional services revenue during 2018 from ASCIB and
$247 from ASA.

Related party expenses:
The Company incurred labor expenses of $558,729and related party commission expenses of $411,597 related to
its revenue andexpense sharing agreement with ASCIB. At December 31,2018, the Company did not have a
related payable to SMS, ASCIB or ASA.

The Company is economically dependent on its affiliates.



AFFILIATED BANKERS CAPITAL, LLC
Notes to the Financial Statements

December 31, 2018

Note 6 - Commitments and Contingencies

Litigation

The Company from time to time maybe involved in litigation relating to claims arising out of its normal course of
business. Management believes that there are no claims or actions pending or threaten against the Company, the

ultimate disposition of which would have a material impact on the Company's financial position, results of
operations or cashflows.

Risk Management

The Company maintains various forms of insurance that Company's management believes are adequate to reduce
the exposure to these risks to an acceptable level

Note 7 - Net Capital Requirements
The Company is subject to the SEC uniform net capital rule ("Rule 15c3-1"), which requires the maintenance of a
minimum amount of net capital and requires that the ratio of aggregate indebtedness to net capital, both asdefined,
shall not exceed 15 to 1. Rule 1503-1 also provides that equity capital may not be withdrawn or cash dividends
paid if the resulting net capital ratio would exceed 10 to 1. At December 31, 2018, the Company had net capital
and net capital requirements of $283,599 and $5,000, respectively, which was $278,599 in excess of the required
minimum. The Company's aggregate indebtedness to net capital ratio was 0.00 to 1.



AFFILIATED BANKERS CAPITAL, LLC

Computation Net Capital and Aggregate Indebtedness
Pursuant to Rule 1503-1 of the Securities and Exchange Commission

For the Year EndedDecember 31, 2018

Total members'equity qualified for net capital $ 283,599

Deductions and/or charges
Non-allowable assets:

$ Other assets -

Total deductions and/or charges

Net capital before haircuts on securities $ 283,599

Haircuts on securities

Net capital $ 283,599

Aggregate indebtedness

Accrued expenses and other liabilities $ -

Total aggregate indebtedness $ -

Computation of basic net capital requirement

Minimum net capital required (greater of $5,000 or

6 2/3% of aggregate indebtedness) $ 5,000

&
Net capital in excess of minimum requirement $ 278,599

Excess net capital at 10% of aggregate indebtedness or 120% of minimum

net capital required $ 278,599

Ratio of aggregate indebtedness to net capital 0.00to 1

Note: The above computation does not differ from the computation of net capital under
Rule 1503-1 as of December 31, 2018 asreported by Affiliated Bankers Capital, LLC filed on
January 17,2019 on Form X-17A-5. Accordingly, no reconciliation is deemed necessary.

10



AFFILIATED BANKERS CAPITAL, LLC
Schedule II and Schedule III

December 31, 2018

$ Schedule II
Computation for Determination of Reserve Requirements Under Rule 15c3-3 of the Securities and

Exchange Commission

The Company is exempt from the provisions of Rule 15C3-3 under the Securities Exchange Act of 1934pursuant to
paragraph (k)(2)(i) of the Rule. The Company does not hold funds or securities for, or owe money or securities to,
customers.

Schedule III
Information Relating to The Possession or Control Requirements Under Rule 15c3-3 of the Securities and

Exchange Commission

The Company is exempt from the provisions of Rule 15C3-3 under the Securities Exchange Act of 1934pursuant to
paragraph (k)(2)(i) of the Rule. The Company did not maintain possession or control of any customer funds or
securities.

11



& COMPANY

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Members

of Affiliated Bankers Capital, LLC

We have reviewed management's statements, included in the accompanying Assertions Regarding Exemption Provisions

for the year ended December 31, 2018, in which (1) Affiliated Bankers Capital, LLC identified the following provisions
of 17 C.F.R.§15c3-3(k) under which Affiliated Bankers Capital, LLC claimed an exemption from 17 C.F.R. §240.15c3-3:
(2)(i) (the "exemption provisions") and (2) Affiliated Bankers Capital, LLC stated that Affiliated Bankers Capital, LLC
met the identified exemption provisions throughout the most recent fiscal year without exception. Affiliated Bankers
Capital, LLC's management is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight Board (United

States) and, accordingly, included inquiries and other required procedures to obtain evidence about Affiliated Bankers
Capital, LLC's compliance with the exemption provisions. A review is substantially less in scope than an examination, the
obje tive of which is the expression of an opinion on management's statements. Accordingly, we do not express such an

Based on our review, we are not aware of any material modifications that should be made to management's statements
referred to above for them to be fairly stated, in all material respects, based on the provisions set forth in paragraph

(k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

BAUER & COMPANY, LLC

Baw & Gayay, Ild
Austin, Texas
February 27, 2019

Bauer & Company, LLC
5910 Courtyard Drive #230 Austin, TX 78731
Tel 512.731.3518 / www.bauerandcompany.com



Affiliated Bankers Capital, LLC
901 South Mopac Expressway

Building V, Suite 140
Austin, TX 78749

Assertions Regarding Exemption Provisions

& Affiliated Bankers Capital, LLC (the "Company") operates pursuant to paragraph (k)(2)(i) of SEC Rule 15c3-3under which the Company claims an exemption from SEC Rule 1503-3. The Company is exempt from the reserve
requirements of Rule 15c3-3 as its transactions are limited, such that it does not handle customer funds or securities.
Accordingly, the computation for determination of reserve requirements pursuant to Rule 1503-3 and information
relating to the possessionor control requirement pursuant to Rule 15c3-3 are not applicable.

The Company has met the identified exemption provisions throughout the year for the period of January 1, 2018
through December 31,2018 without exception.

9
Affiliated Bankers Capital, LLC

Curtis Carpenter, President

February 27,2019



& COMPANY

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

Board of Directors of Affiliated Bankers Capital, LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and in the
Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below and were agreed to by
Affiliated Bankers Capital, LLC and the SIPC, solely to assist you and SIPC in evaluating Affiliated Bankers Capital,
LLC's compliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7) for the year
ended December 31, 2018. Affiliated Bankers Capital, LLC's management is responsible for its Form SIPC-7 and for its

compliance with those requirements. This agreed-upon procedures engagement was conducted in accordance with
standards established by the Public Company Accounting Oversight Board (United States) and in accordance with
attestation standardsestablished by the American Institute of Certified Public Accountants. The sufficiency of these

procedures is solely the responsibility of those parties specified in this report. Consequently, we make no representation

regarding the sufficiency of the procedures described below either for the purpose for which this report has been requested

or for any other purpose. The procedures we performed and our findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records entries, noting
no differences;

2) Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part III for the year
ended December 31, 2018 with the Total Revenue amount reported in Form SIPC-7 for the year ended December 31,
2018, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, noting no
differences;

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules and
working papers supporting the adjustments, noting no differences; and

5) Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on which it was
originally computed, noting no differences.

We were not engaged to and did not conduct an examination or review, the objective of which would be the expression of
an opinion or conclusion, respectively, on Affiliated Bankers Capital, LLC's compliance with the applicable instructions
of the Form SIPC-7 for the year ended December 31, 2018. Accordingly, we do not express such an opinion or
conclusion. Had we performed additional procedures, other matters might have come to our attention that would have

been reported to you.

This report is intended solely for the information and use of Affiliated Bankers Capital, LLC and the SIPC and is not
intended to be and should not be used by anyone other than these specified parties.

BAUER & COMPANY, LLC

Baw & dayag fló
e

Austin, Texas

February 27, 2019

Bauer & Company, LLC
5910 Courtyard Drive #230 Austin, TX 78731
Tel 512.731.3518 / www.bauerandcompany.com



SECURITIESINVESTORPROTECTIONCORPORA ON* SPC-7 P ° 8°×92183 2*0a2sh37n1gt83neD.C.2009042185 SPG7
(36-REV 12/18) 09nGI'Ql ASSGSSiriellt Reconciliation (36-REV 12/18)

For the fiscal year ended
(Read carefully the instructions in your Working Copy before completing thi Form)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCAL YEAR E INGS

1.Name of Member, address, Designated Examining Authority, 1934 Act registration no.and no t in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

12*12*******2482*************MIXEDAADC 220 | Note: If an f the information shown on the
i mailing ia requirescorrection,please e-maii

50032 FINRA DEC any correc s to form@sipc.organd so
AFFJLIATEDBANKERSCAPITALLLC indicate o e form filed.
BARTONOAKS PLAZASTE 140
901 S MO PACEXPY cNoa9c ede e honLnSumbmerof person to

AUSTIN, TX 78746-5776 | Karen line 512 479-8200

e
2. A. General Assessment (item 2e from page 2) • $1,510

B. Lesspayment madewith SIPC-6 filed (exclude interest) ( 1,510 y
7/24/2018

Date Paid

C. Less prior overpayment applied ( )

D. Assessment baiance due or (overpayment)

G E. Interest computed on late payment (see instruction E) for . days at 20°Ïo per annum 0.00F. Total assessment balance and interest due (or overpayment carried forward) $

G. PAYMENT: Åthe box
Check mailed to P.O.Box0 Funds WiredQ ACHO
Total (must be same as F above) $

H. Overpayment carried forward $( )

3.Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC membersubmitting this formandthe

person by whom it is executed represent thereby Affiliated Ban ers Capit LLCthat ali information contained herein is true, correct
and compiete. *cf corporation,Pa othergsganization)

( horizedsignature)

Dated the 9 day of EUUREY , 20 . FINOP

This form and the assessment payment is due 60 days after the end of the fiscal year.Retail the Working Copy of this form
for a period of not less tlian 6 years, the iatest 2 years in aneasily accessible place.

Dates:
Postmarked Received Reviewed

Calculations • Documentation Forward Copy

e.,Exceptions:

Disposition of exceptions:



DETERMINATIONOF"SIPCNETOPERATINGREVENES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 01/01/2018
andending19/31Þ018

Eliminate cents

a.ToNtairevenue(FOCUSLine12/PartilA Line9,Code4030) $1,006,785

G 2b.Additions:
(1) Totairevenuesfromthesecuritiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot includedabove.

(2) Netloss fromprincipaltransactionsin securitiesin tradingaccounts.

(3) Netloss fromprincipai transactionsincommoditiesin tradingaccounts.

(4) laterest anddividendexpensedeductedin determiningitem28.

(5) Netlossfrommanagementof or participationin theunderwritingor distributionof securities.

(6) Expensesotherthanadvertising,printing,registrationfeesandlegal feesdeductedin determiningnet
profit frommanagementof or participationin underwritingor distributionof securities.

(7) Net losefroni securitiesin investmentaccounts.

Total additions

20. Deductions:

(1) Revenuesfromthe distributionof sharesof a registeredopen endinvestmentcompanyor unit
jnvestmenttrust,fromthesale of variableannuities,fromthe businessof insurance,frominvestment
advisotyservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin securityfuturesproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,fico! brokerageandclearancepaidto otherSIPCmembersin connectionwith
securitiestransactions.

(4) Reimbursementsfor postagein connectionwithproxysolicitation.

(5) Netgainfromsecuritiesin investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof depositand
(ii) Treasurybills, bankersacceptancesor commercialpaperthatmatureninemonthsor less
fromissuancedate.

(7) Directexpenses of printingadvertisingand legalfees incurred in connection with otherrevenue
relatedto the securitiesbusiness(revenuedefinedby Section16(9)(L)of the Act).

(8) Otherrevenuenot relatedeitherdirectlyor indirectlyto the securitiesbusiness.
(See instructionC):

(Deductionsin excessof $100,000requiredocumeritation)

(9) (i) Total interestand dividendexpense(FOCUSLine22/PARTiiA LIOe13,
Code4075plus line 2b(4)above)but not in excess
of total interestanddividendincome. $

G (ii) 40%of margininterestearnedoncustomerssecuritiesaccounts(40%of FOCUSline 5,Code3960). $

Entertriegreaterof iine (i) or (ii)

Total deductions

2d.SIPCNet OperatingRevenues ,1,006,785
29.GeneralAssessment@ .0015 ,1,510

(to page1,iine 2.A.)
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